
No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise.  This short 
form prospectus constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale 
and therein only by persons permitted to sell such securities.  The securities offered hereby have not been and will not be registered 
under the United States Securities Act of 1933, as amended (the "U.S. Securities Act"), or any securities laws of any state of the United 
States.  Accordingly, the securities offered hereby may not be offered, sold or delivered, directly or indirectly, within the United States 
except in certain transactions exempt from the registration requirements of the U.S. Securities Act and applicable state securities laws.  
This short form prospectus does not constitute an offer to sell or a solicitation of an offer to buy any of the securities offered hereby 
within the United States.  See "Plan of Distribution". 

Information has been incorporated by reference in this short form prospectus from documents filed with securities commissions or 
similar authorities in Canada.  Copies of the documents incorporated by reference herein may be obtained on request without charge 
from the Chief Financial Officer of Western (as defined herein) at 1010 - 24th Street S.E., High River, Alberta, T1V 2A7, telephone 
(403)612-0232 and are also available electronically at www.sedar.com.  

SHORT FORM PROSPECTUS 
New Issue  February 13, 2017 
 

THE WESTERN INVESTMENT COMPANY OF CANADA LIMITED 
 
 

$10,799,750 
16,615,000 Common Shares 

 

Price:  $0.65 per Common Share 
 
The Western Investment Company of Canada Limited ("Western" or the "Corporation") is hereby qualifying for distribution 
16,615,000 common shares in the capital of the Corporation ("Common Shares") at a price of $0.65 per Common Share (the 
"Offering").  The Common Shares qualified hereunder are referred to herein as the "Offered Shares".   

  Price to the Public(1)  Underwriters’ Fee(2)  Net Proceeds(2)(3)(4)(5) 

Per Offered Share  $0.65  $0.039  $0.611 
Total  $10,799,750  $594,886.50  $10,204,863.50 

Notes: 

(1) The terms of the Offering, including the offering price of $0.65 per Offered Share, were determined through negotiation between the 
Corporation and GMP Securities L.P. (the "Co-Lead Underwriter"), on its own behalf and on behalf of the other co-lead underwriter 
Acumen Capital Finance Partners Limited (collectively with the Co-Lead Underwriter, the "Underwriters"). 

(2) The Underwriters will receive a cash fee of 6.00% of the gross proceeds from sales of the Offered Shares, other than on the gross proceeds 
from the sale of Offered Shares expected to be purchased by certain insiders of the Corporation identified by the Corporation (the 
"President’s List Purchasers"), for which the Underwriters will receive a fee of 3.00%, and which aggregate fee will be paid upon closing of 
the Offering.  The Total Underwriters’ Fee and the Total Net Proceeds, as set forth in the table above, assume 2,723,000 Offered Shares are 
sold to President’s List Purchasers. The Underwriters will also be reimbursed by the Corporation for certain of their legal expenses and other 
expenses.  

(3) Before deducting the following expenses: (i) the Underwriters’ expenses; and (ii) the other expenses of the Offering, together estimated to be 
$225,000, exclusive of GST, which will be paid from the gross proceeds of the Offering. 

(4) The Corporation has also granted to the Underwriters an option (the "Over-allotment Option") to purchase up to an additional 2,492,250 
Common Shares at a price of $0.65 per Common Share on the same terms and conditions as the Offering, exercisable at any time, in whole or 
in part, until 30 days after the Closing Date (as defined herein) for the purpose of covering over-allotments, if any, and for market stabilization 
purposes.  If the Over-allotment Option is exercised in full, the Total Price to the Public will be $12,419,712.50, the Total Underwriters’ Fee 
will be $692,084.25 (assuming 2,723,000 Offered Shares are sold to the President’s List Purchasers) and the Total Net Proceeds (before 
deducting expenses of the Offering) will be $11,727,628.25 (assuming 2,723,000 Offered Shares are sold to the President’s List Purchasers).  
This short form prospectus also qualifies for distribution the grant of the Over-allotment Option and the issuance of Common Shares pursuant 
to the exercise of the Over-allotment Option (and where the context requires, references to the "Offering" and to the "Offered Shares" include 
the Common Shares issuable pursuant to the Over-allotment Option). A purchaser who acquires Offered Shares forming part of the 
Underwriters’ over-allocation position acquires those Offered Shares under this short form prospectus, regardless of whether the 
Underwriters’ over-allocation position is ultimately filled through the exercise of the Over-allotment Option or secondary market purchases. 
See "Plan of Distribution". 

(5) Assuming no exercise of the Over-allotment Option. 
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The following sets forth the number of Common Shares that may be issued pursuant to the Over-allotment Option. 

Underwriters’ position 
Maximum size or number of 

securities held Exercise period Exercise price 
Over-allotment Option 2,492,250 Common Shares At any time within 30 days after the 

Closing Date 
$0.65 per Common 

Share 

The Underwriters, as principals, conditionally offer the Offered Shares, subject to prior sale, if, as and when issued by the 
Corporation and accepted by the Underwriters in accordance with the conditions contained in the Underwriting Agreement (as 
defined herein) referred to under "Plan of Distribution" and subject to approval of certain legal matters relating to the 
qualification for distribution of the Offered Shares on behalf of the Corporation by Burstall Winger Zammit LLP and on behalf 
of the Underwriters by Stikeman Elliot LLP.   The Corporation has been advised by the Underwriters that the Underwriters may, 
in connection with the Offering, effect transactions which stabilize or maintain the market price of the Common Shares at levels 
other than those that might otherwise prevail on the open market. Such transactions, if commenced, may be discontinued at any 
time.  Subscriptions for the Offered Shares will be received subject to rejection or allotment in whole or in part and the right is 
reserved to close the subscription books at any time without notice.  Closing is expected to occur on or about February 22, 2017, 
or such other date not later than the date that is 42 days following the date of the receipt for the short form prospectus as the 
Corporation and the Underwriters may agree. See "Plan of Distribution". 

The Underwriters propose to offer the Offered Shares initially at the offering price specified above.  After a reasonable 
effort has been made to sell all of the Offered Shares at the price specified, the Underwriters may subsequently reduce 
the selling price to investors from time to time in order to sell any of the Offered Shares remaining unsold.  Any such 
reduction will not affect the proceeds received by the Corporation.  See "Plan of Distribution". 

The Corporation has agreed to issue and sell an aggregate of 16,615,000 Offered Shares to the Underwriters and the 
Underwriters have severally and not jointly, nor jointly and severally, agreed to purchase Offered Shares on the Closing Date (as 
herein defined) at a price of $0.65 per Offered Share payable in cash to the Corporation against delivery, subject to the terms and 
conditions stated in the Underwriting Agreement. See "Plan of Distribution". 

Except in certain limited circumstances, including where an Offered Share certificate requires the addition of a legend under 
applicable securities laws in the United States: (i) Offered Shares will be represented by a global certificate issued in registered 
form to the CDS Clearing and Depository Services Inc. ("CDS") or its nominee under the book-based system administered by 
CDS or will be deposited directly with CDS, (ii) no certificates evidencing Offered Shares will be issued to purchasers of 
Offered Shares, and (iii) purchasers of Offered Shares will receive only a customer confirmation from the Underwriter or other 
registered dealer who is a CDS participant and from or through whom a beneficial interest in the Offered Shares is purchased.   

The outstanding Common Shares are listed and posted for trading on the TSX Venture Exchange (the "TSXV") under the trading 
symbol "WI".  The closing price of the Common Shares on January 30, 2017, the last trading day prior to the public 
announcement of the Offering, was $0.80.  On February 10, 2017, the last trading day prior to the filing of this short form 
prospectus, the closing price of the Common Shares, was $0.85.  

The TSXV has conditionally approved the listing of the Offered Shares on the TSXV.  Listing of such securities will be subject 
to the Corporation fulfilling all of the requirements of the TSXV. 

An investment in the Offered Shares involves a high degree of risk.  Certain risk factors in respect of the Corporation 
and an investment in the Offered Shares should be carefully reviewed and evaluated by investors.  See "Risk Factors" 
and "Forward-Looking Statements" herein, as well as the risk factors contained in the Filing Statement (as defined 
herein). 

Investors should rely only on the information contained in or incorporated by reference in this short form prospectus. The 
Corporation has not authorized anyone to provide investors with different information. The Corporation is not offering the 
Offered Shares in any jurisdiction in which the Offering is not permitted.  Investors should not assume that the information 
contained in this short form prospectus is accurate as of any date other than the date on the front of this short form prospectus or 
the date of such documents incorporated by reference herein, as the case may be. Subject to the Corporation's obligations under 
applicable securities laws, the information contained in this short form prospectus or any documents incorporated by reference 
herein is accurate only as of the date of this short form prospectus or the date of such documents incorporated by reference 
herein, regardless of the time of delivery of this short form prospectus or of any sale of the Offered Shares. The Corporation's 
business, financial condition, results of operations and prospects may have changed since those dates. 

The Corporation’s principal business and head office is located at 1010 - 24th Street S.E., High River, Alberta, T1V 1A7.  The 
Corporation’s registered office is located at 1600, 333 - 7th Avenue S.W., Calgary, Alberta, Canada, T2P 2Z1. 
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GLOSSARY OF TERMS 

In this short form prospectus, the following terms shall have the meanings set forth below, unless otherwise 
indicated: 

"ABCA" means the Business Corporations Act, R.S.A. 2000, c. B-9, as amended, including the regulations 
promulgated thereunder; 

"APA" means the Asset Purchase Agreement dated November 30, 2016, among Western, GlassMasters, 
Sweet Pea Enterprises Inc., Miles Palmer and Karyn Palmer; 

"Assets" means all of the assets used in the Business; 

"Business" means the automotive glass service business providing repair and replacement of windshields, side 
windows, side mirrors, rear windows, and sun roofs, and the importation and wholesale of glass parts and 
related automotive glass repair and replacement materials;  

"Closing Date" means the date of closing of the Offering, expected to be February 22, 2017, or such other date 
not later than the date that is 42 days following the date of the receipt for the short form prospectus as the 
Corporation and the Underwriters may agree;  

"Common Shares" means the common shares in the capital of Western; 

"CPC" means a corporation: 

(a) that has been incorporated or organized in a jurisdiction in Canada; 

(b) that has filed and obtained a receipt for a preliminary CPC prospectus from one or more of 
the securities regulatory authorities in compliance with the TSXV Policy 2.4 Capital Pool 
Companies; and 

(c) in regard to which the completion of a qualifying transaction has not yet occurred; 

"EBITDA" means earnings before interest, taxes, depreciation and amortization; 

"Filing Statement" means the Filing Statement of the Corporation dated December 9, 2016; 

"GlassMasters" means GlassMasters ARG Autoglass Two Inc., a corporation amalgamated under the 
ABCA which owns the Assets. Western owns 50.1% of the outstanding voting securities of GlassMasters 
ARG Autoglass Two Inc.; 

"IFRS" means International Financial Reporting Standards as set by the Chartered Professional Accountants of 
Canada and as permitted by National Instrument 52-107 - Acceptable Accounting Principles and Auditing 
Standards, for the preparation of financial statements; 

"IPO" means the initial public offering of Western, by way of CPC prospectus, completed February 24, 2016; 

"NI 44-101" means National Instrument 44-101 – Short Form Prospectus Distributions of the Canadian 
Securities Administrators; 

"Preferred Shares" means the preferred shares in the capital of Western; 

"SEDAR" means the System for Electronic Document Analysis and Retrieval; 
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"Tax Act" means the Income Tax Act (Canada), R.S.C. 1985, c. 1 (5th Supp.), as amended, including the 
regulations promulgated thereunder, as amended from time to time; 

"Underwriting Agreement" means the agreement dated effective January 31, 2017 between the Corporation 
and the Underwriters in respect of the Offering; and  

"United States" or "U.S." means the United States of America, its territories and possessions, any State of the 
United States and the District of Columbia.  

Words importing the singular number only include the plural, and vice versa, and words importing any gender 
include all genders.   

All references herein to $ are to Canadian dollars, except where otherwise indicated. 

The entity referred to as "Western Amalco" in the Filing Statement is GlassMasters. 
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DOCUMENTS INCORPORATED BY REFERENCE 

Information has been incorporated by reference in this short form prospectus from documents filed 
with securities commissions or similar authorities in Canada.  Copies of the documents incorporated by 
reference herein may be obtained on request without charge from the Chief Financial Officer of the 
Corporation at 1010 - 24th Street S.E., High River, Alberta, T1V 1A7, telephone (403) 612-0232.  These 
documents are also available through the internet on SEDAR at www.sedar.com. 

The following documents, which have been filed with the securities commission or similar authority in each of 
the provinces of British Columbia, Alberta, Saskatchewan, Manitoba, Ontario, New Brunswick, Nova Scotia, 
Prince Edward Island and Newfoundland and Labrador are specifically incorporated by reference in, and form 
an integral part of, this short form prospectus: 

(a) the material change report of the Corporation dated February 24, 2016 with respect to the 
closing of the IPO; 

(b) the material change report of the Corporation dated April 8, 2016 with respect to the 
appointment of a new director and the grant of stock options; 

(c) the audited financial statements of the Corporation for the period from incorporation to 
December 31, 2015, together with the notes thereto and the auditors’ report thereon; 

(d) the management’s discussion and analysis for the period from incorporation to December 31, 
2015; 

(e) the material change report of the Corporation dated September 27, 2016 with respect to 
signing a letter of intent to purchase a private Alberta based company that was expected to be 
the qualifying transaction for the Corporation; 

(f) the unaudited interim financial statements of the Corporation for the period ended September 
30, 2016; 

(g) the management’s discussion and analysis for the period ended September 30, 2016; 

(h) the material change report of the Corporation dated December 2, 2016 with respect to the 
APA having been executed for the previously announced transaction with GlassMasters; 

(i) the Filing Statement; 

(j) the material change report of the Corporation dated December 20, 2016 with respect to the 
closing of the Corporation's qualifying transaction; 

(k) the "template version" (as defined in NI 44-101) of the marketing materials for the Offering 
dated January 31, 2017 (the "Presentation");  

(l) the material change report of the Corporation dated February 2, 2017 with respect to the 
Offering; and 

(m) the amended and restated "template version" (as defined in NI 44-101) of the marketing 
materials for the Offering dated February 13, 2017 (the "Amended Presentation") which 
amends and supersedes the Presentation in its entirety in order to update certain data 
contained in the Presentation (together with the Presentation, the "Marketing Materials"). 
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Any documents of the type required by NI 44-101 to be incorporated by reference in a short form prospectus, 
including any material change reports (excluding confidential reports), comparative interim financial 
statements, comparative annual financial statements and the auditors’ report thereon, management’s discussion 
and analysis of financial condition and results of operations, information circulars, annual information forms 
and business acquisition reports filed by the Corporation with the securities commissions or similar authorities 
in Canada after the date of this short form prospectus and before the termination of the Offering, are deemed to 
be incorporated by reference in this short form prospectus. 

Any statement contained in a document incorporated or deemed to be incorporated by reference herein 
shall be deemed to be modified or superseded for the purposes of this short form prospectus to the 
extent that a statement contained herein or in any other subsequently filed document which also is, or is 
deemed to be, incorporated by reference herein modifies or supersedes such statement.  The modifying 
or superseding statement need not state that it has modified or superseded a prior statement or include 
any other information set forth in the document that it modifies or supersedes.  The making of a 
modifying or superseding statement shall not be deemed an admission for any purposes that the 
modified or superseded statement, when made, constituted a misrepresentation, an untrue statement of 
a material fact or an omission to state a material fact that is required to be stated or that is necessary to 
make a statement not misleading in light of the circumstances in which it is made.  Any statement so 
modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part of 
this short form prospectus. 

MARKETING MATERIALS 

The Marketing Materials are not part of this short form prospectus to the extent that the contents of the 
Marketing Materials have been modified or superseded by a statement contained in this short form prospectus. 

The Presentation has been amended and superseded by the Amended Presentation in order to update certain 
data contained in the Presentation including updating the shareholdings and shareholder ownership percentages 
of the directors and officers of Western, removing the combined historical financial information of 
GlassMasters Autoglass Ltd. and ARG Wholesale Ltd., removing the statement "Aim is to double the number 
of stores in five years" regarding the expansion opportunities of GlassMasters, and removing the total debt to 
total capitalization ratio. 

Pursuant to subsection 7.6(7) of NI 44-101, the Corporation prepared the Amended Presentation reflecting the 
modifications discussed above and a blackline has been prepared to show the modified statements. A copy of 
the Amended Presentation and the blackline can be found under the Corporation’s profile on SEDAR at 
www.sedar.com. 

Any "template version" of any "marketing materials" (as such terms are defined under applicable Canadian 
securities laws) that are used by the Underwriters in connection with the Offering are not part of this short 
form prospectus to the extent that the contents of the template version of the marketing materials have been 
modified or superseded by a statement contained in this short form prospectus. Any template version of any 
marketing materials that have been, or will be, filed on SEDAR before the termination of the distribution under 
the Offering (including any amendments to, or an amended version of, any template version of any marketing 
materials) are deemed to be incorporated by reference into this short form prospectus. 

FORWARD-LOOKING STATEMENTS 

This short form prospectus contains forward-looking statements concerning the business, operations and 
financial performance and condition of Western, including GlassMasters, as applicable.  All statements other 
than statements of historical fact contained in this short form prospectus are forward-looking statements, 
including, without limitation, statements regarding the future financial position, business strategy, proposed 
acquisitions, budgets, litigation, projected costs and plans and objectives of or involving Western. Often, but 
not always, forward-looking statements can be identified by the use of words such as "plans", "believes", 



6 
 

"expects", "will", "intends", "projects", "anticipates", "estimates", "forecasts", "budgets", "continuous" or 
similar words or the negative thereof.   

Forward-looking statements involve known and unknown risks, uncertainties and other factors that may cause 
actual results or events to differ materially from those anticipated in such forward-looking statements.  The 
forward-looking statements in this short form prospectus reflect the current expectations, assumptions or 
beliefs of Western based on information currently available to it and on management’s experience and 
expertise.  Examples of such statements include: (A) the intention to complete the Offering; and (B) the 
intention to grow the business and operations of Western and GlassMasters.  Many factors could cause the 
actual results, performance or achievements to be materially different from any future results, performance or 
achievements that may be expressed or implied by such forward-looking statements, including, without 
limitation, those listed in the Filing Statement and this short form prospectus.  Should one or more of these 
risks or uncertainties materialize, or should assumptions underlying the forward-looking statements prove 
incorrect, actual results, performance or achievements may vary materially from those expressed or implied by 
the forward-looking statements contained in this short form prospectus.  These factors should be considered 
carefully and prospective investors should not place undue reliance on the forward-looking statements.  
Although the forward-looking statements contained in this short form prospectus are based upon what 
management currently believes to be reasonable assumptions, Western cannot assure prospective investors that 
actual results, performance or achievements will be consistent with these forward-looking statements.  Western 
assumes no responsibility to update forward looking statements, other than as may be required by applicable 
securities laws. 

Factors that could cause actual results or events to differ materially from current expectations include, but are 
not limited to:  

(a) the use of funds available to Western; 

(b) results of various projects of Western; 

(c) cost structure of certain projects of Western; 

(d) growth and expansion expectations of Western; 

(e) changes in key management; 

(f) the tax horizon of Western; 

(g) changes in market dynamics including supplier relationships and competition; 

(h) capital expenditure programs and the timing and funding thereof; 

(i) the impact of federal, provincial and other governmental regulation on Western, relative to 
other issuers of similar size participating in similar business environments;  

(j) expectations relating to the ability of Western to raise capital;  

(k) increased governmental regulation;  

(l) the payment of dividends;  

(m) conflicts of interest;  

(n) changes in weather conditions;  
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(o) immediate cash needs being greater then budget; 

(p) expansion plans of the Business not being completed as expected or at all; 

(q) tradename challenges; 

(r) product failure and liability; and 

(s) the timing and completion of the Offering. 

The forward-looking statements contained in this short form prospectus speak only as of the date of this short 
form prospectus.  The forward-looking statements contained herein are expressly qualified in their entirety by 
this cautionary statement.  Western assumes no obligation to update these forward-looking statements except 
as may otherwise be required pursuant to applicable laws. 

Many of these risk factors and other specific risks and uncertainties are discussed in further detail throughout 
this short form prospectus (including the Filing Statement, and the Corporation’s management’s discussion and 
analysis for the nine months ended September 30, 2016 incorporated by reference herein).  Readers are 
specifically referred to the risk factors described in this short form prospectus and in the Filing Statement 
under "Risk Factors" and in other documents the Corporation files from time to time with securities regulatory 
authorities that are incorporated by reference herein. Copies of these documents are available without charge 
from the Corporation or electronically on the internet on the Corporation’s SEDAR profile at www.sedar.com.  
Readers are cautioned that the foregoing list of risk factors is not exhaustive.  The forward-looking 
statements and forward-looking information contained in this short form prospectus and the documents 
incorporated by reference herein are expressly qualified by this cautionary statement. 

NON-IFRS MEASURES 

In certain documents incorporated by reference herein, the Corporation uses the term "EBITDA" which should 
not be considered an alternative to, or more meaningful than net income as determined in accordance with 
IFRS as an indicator of the Corporation’s performance. Management of the Corporation uses EBITDA to 
analyze operating performance as it demonstrates the ability to generate the cash necessary to repay debt and 
provide a return on equity investment. Readers are cautioned, however, that this measure should not be 
construed as an alternative to other terms such as net income determined in accordance with IFRS as a measure 
of performance. The Corporation’s method of calculating EBITDA may differ from other companies, and 
accordingly, may not be comparable to similar measures used by other entities. 

BUSINESS OF THE CORPORATION 

Western’s strategy is to acquire a diversified portfolio of established Western Canadian private businesses and 
create value through the identification, acquisition and long term ownership of private businesses with 
sustained cash flows and strong potential for organic growth. Western was a CPC that raised a total of 
$5,000,000, of which $4,500,000 was raised pursuant to its IPO. 

Western’s targeted industry verticals aligns with the industry expertise of the board of directors and include: (i) 
financial services and insurance; (ii) retail and distribution; (iii) human services; (iv) agriculture and related 
services; and (v) special situations. Western's ideal acquisition size is between $10 million to $100 million and 
it will consider equity ownership between 30% to 100%. Western will prospect acquisitions from: (i) 
ownership succession; (ii) private equity and corporate divestitures; (iii) network and contact opportunities; 
and (iv) mid-market sell side. 

Western’s goal is to complete three acquisitions in three out of the four target verticals and raise approximately 
$100 million in equity capital by 2020. 

http://www.sedar.com/
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The Corporation's organizational structure is as follows: 

 

 

 

 

 
 
 
 
 
 
Notes: 
(1) The Business is operated by GlassMasters. 
(2) GlassMasters ARG Autoglass One Inc. has no material assets and is inactive. 
 
GlassMasters intends to expand current operations in Alberta as well as expand to British Columbia and 
Saskatchewan which is dominated by high-cost government insurance programs. Each location is expected to 
require an initial cost of $300,000 plus an estimated $100,000 in operating losses before each location is 
profitable.  

Western’s Competitive Positioning 

Global Private Equity Exits (#) 

 

Source: Pitchbook as of June 30, 2016 – Global Private Equity 

Public Company Private Equity versus Traditional Private Equity 

There is increasing demand for long term capital in the market as traditional private equity funds have fixed 
holding periods between five to seven years and are required to liquidate their ownership via an initial public 
offering or sale to either a strategic or financial buyer. Due to increased regulation and high cost, the relative 
number of initial public offerings has been decreasing over time compared to the option of selling to strategic 
or financial buyers (Pitchbook as of June 30, 2016 – Global Private Equity). Secondary buyouts, private equity 
funds selling to other private equity funds ("SBOs"), are increasingly a predominant exit option. In the first 
half of 2016, SBOs represented 44% of all private equity fund deals. This trend is expected to end as private 
equity funds will eventually need to sell to permanent capital holders which do not have a finite investment 
horizon. Western believes that public private equity provides several differentiating factors that would be 
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appealing to a number of Western Canadian business owners including: (i) long term capital and ownership; 
(ii) investment decisions that are aligned with the holding period and made on a long term basis rather than 
based on the investment horizon; (iii) vendors have the option to potentially receive a tax-free roll-over in 
Western shares rather than all cash; (iv) Western’s ability to capitalize on the differential between private and 
public equity multiples; and (v) Western currently does not charge expense GP/LP private equity fees such as 
long term management fees and performance fees for its portfolio companies. 

Aging Business Owners Looking for Liquidity  Large Number of SMEs Available in Canada 

 
Source: Statistics Canada, Key Small Business Statistics - June 2016 and Survey on Financing and Growth of 
SMEs, 2014 

In addition, based on the Statistics Canada, Key Small Business Statistics - June 2016 and Survey on 
Financing and Growth of SMEs, 2014, it is expected that there will be an increasing number of small and 
medium sized businesses for sale in the next ten years as the baby boomer generation transitions into 
retirement. Approximately 60% of small and medium sized business owners are aged 50 or older and nearing 
retirement. The trend is expected to increase as the population continues to age. A large number of small and 
medium sized businesses have been in operation for greater than 10 years and have a track record of 
profitability but many owners do not have succession plans in place and are expected to transition ownership 
in the next 10 years. Western estimates there are approximately 55,000 businesses (approximately 37%) in 
Western Canada with between 20 and 199 employees that fit its target acquisition size of $10 - $100 million 
and geographic area. With a number of entrepreneurs expected to sell in the next 10 years, Western expects to 
be able to identify attractive investment opportunities. Western expects attractive valuations between 3 to 6 
times EBITDA given the expected increased supply of businesses as owners reach retirement. 

Western Company Tactical and Oversight Plan for Acquisitions 

Western believes that it is important to provide simple planning and oversight procedures of its portfolio 
companies. Western focuses on one year plans and targets ten year goals. This is reinforced through monthly to 
quarterly meetings and a rigorous focus on key performance indicators in order to monitor performance at any 
point in time. Western provides to its portfolio companies industry analysis to support strategic decisions and 
continuous mentoring and education for executives. 

Further details concerning the Corporation, including information with respect to the Corporation's 
subsidiaries, Assets, operations and history, are provided in the Filing Statement and in the other documents 
incorporated by reference into this short form prospectus.  

RECENT DEVELOPMENTS 

Pursuant to the APA, GlassMasters acquired the Assets. The Assets consisted of an automotive glass service 
business providing repair and replacement of windshields, side windows, side mirrors, rear windows, and sun 
roofs, and the importation and wholesale of glass parts and related automotive glass repair and replacement 
materials. GlassMasters now operates the Business which includes seven retail locations, 22 mobile repair 
vehicles and 32 service units, all located in Alberta.  
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The shareholders of GlassMasters entered into a unanimous shareholders agreement dated December 16, 2016 
(the "USA"). Although Western owns more than 50% of the outstanding voting securities of GlassMasters, 
pursuant to the USA Western is only entitled to nominate two out of seven directors. The USA contains 
provisions which increase the threshold requirements for director and shareholder approvals of significant 
corporate actions to levels higher than required in the ABCA. The USA also contains share transfer 
restrictions, rights of first refusal and drag along and tag along rights. The USA limits Western's ability to 
control GlassMasters and restricts Western's ability to sell its securities in GlassMasters. As a result of the 
USA, Western does not control GlassMasters. 

Pursuant to the terms of the APA, consideration for the Assets was $17,000,000 consisting of: (i) $425,000 
cash paid to Sweet Pea Enterprises Inc. on November 30, 2016, (ii) 15,938,614 GlassMasters Class D Shares 
issued to Sweet Pea Enterprises Inc. on November 30, 2016 and subsequently redeemed for an aggregate cash 
amount of $15,938,614, and (iii) less the value of the capital leases assumed by GlassMasters as at November 
30, 2016 estimated to be approximately $636,000. The APA also provides for a working capital adjustment 
and additional payments to Sweet Pea Enterprises Inc. for gross profit generated and new retail locations 
opened. See the Filing Statement for more information. 

The sources of funds used to pay for the acquisition of the Assets were as follows: $4,010,000 of equity from 
Western, $2,000,000 of equity from ATB Financial, $1,600,000 of equity from Sweet Pea Enterprises Inc., 
$400,000 of equity from Brad Warren, and debt comprised of $7,500,000 from Toronto Dominion Bank and 
$1,300,000 from FWCU Capital Corp. 

Following the completion of the purchase of the Assets, Western has no plans for material changes in the 
business affairs of Western or the Business that may have a significant effect on the results of the operations or 
financial position of Western, provided however that in the ordinary course of its business, Western is 
continuously seeking and evaluating opportunities to further its business objectives. 

No valuation opinion was obtained within the last 12 months by the Corporation required by securities 
legislation or a Canadian exchange or market to support the consideration paid by the Corporation in respect of 
the purchase of the Assets. 

The APA was not with an "informed person", "associate" or "affiliate" of Western, as those terms are defined 
under applicable securities legislation. 

CONSOLIDATED CAPITALIZATION 

The following table sets forth the consolidated capitalization of the Corporation as at September 30, 2016, 
before and after giving effect to the Offering: 

Designation(1) Authorized 
As at September 30, 

2016 

As at September 30, 2016 
after giving effect to the 

Offering 
    
Common Shares Unlimited $4,140,502 

(11,000,000 shares)(4) 
$14,341,869(2)(3) 

(28,058,006 shares)(4) 

Notes: 
(1) GlassMasters, a corporation in which Western owns 50.1% of the outstanding voting securities, has debt obligations which are not 

payable or guaranteed by Western. For information on the equity and debt of GlassMasters refer to the Filing Statement. 
(2) The dollar value represents net proceeds to the Corporation after the deduction of selling commissions, professional fees and other 

related expenses incurred, or estimated to be incurred, by the Corporation totalling $819,886.50, but does not assume the exercise of 
the Over-Allotment Option. See "Plan of Distribution". 

(3) If the Over-Allotment Option is exercised in full, the Corporation will have 30,550,256 Common Shares outstanding or $15,864,633. 
(4) As at September 30, 2016, the Corporation had outstanding options to acquire an aggregate of 1,100,000 Common Shares pursuant to 

its stock option plan at exercise prices ranging between $0.50 and $0.56 per share with expiry dates ten years from the date of grant 
and agent's options to acquire an aggregate of 900,000 Common Shares pursuant to the IPO at an exercise price of $0.50 per share 
expiring on February 24, 2018. 
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DESCRIPTION OF SECURITIES 

The Corporation is authorized to issue an unlimited number of Common Shares and an unlimited number of 
Preferred Shares, issuable in series.  As at the date hereof, there were 11,443,006 Common Shares issued and 
outstanding and no Preferred Shares outstanding. 

The following is a summary of the rights, privileges, restrictions and conditions attaching to the Common 
Shares. 

Common Shares 

Shareholders of Western are entitled to one vote per Common Share at the meetings of shareholders, 
dividends, if, as and when declared by the Board and, upon liquidation, to share equally in the assets of 
Western that are distributable to shareholders. 

PRIOR SALES 

Since the date of incorporation, 11,443,006 Common Shares have been issued, as described in the following 
table.  

Date 
Number of  

Common Shares 
Issue Price Per 

Common Shares Aggregate Issue Price 
Consideration 

Received 

October 28, 2015 400,000(1) $0.25 $100,000 Cash 

November 4, 2015 1,600,000(1) $0.25 $400,000 Cash 

February 24, 2016 9,000,000(2) $0.50 $4,500,000 Cash 

December 19, 2016 443,006(3) $0.50 $221,503 Services 

Total 11,443,006  $5,221,503  

Notes: 
(1) These Common Shares were issued to Non-Arm’s Length Parties (as defined in Exchange Policy 1.1) of Western and are held in 

escrow.  
(2) Issued pursuant to the IPO. 
(3) These Common Shares were issued to consultants of the Corporation in lieu of cash for services provided to the Corporation. 
 
Trading Volume and Price 

The Common Shares are listed for trading on the TSXV under the symbol "WI".  On February 24, 2016, the 
Common Shares began trading on the TSXV. 

The following table sets forth the daily high and low closing trading prices and the volume of the trading of the 
Common Shares on days which there was trading activity, on the TSXV for the periods indicated. 

Period High ($) Low ($) Volume 

2016    

 January(1) N/A N/A 0 

 February(1) N/A N/A 0 

 March 0.75 0.75 1,500 

 April 0.70 0.56 14,400 

 May 0.60 0.60 2,500 

 June N/A N/A 0 
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Period High ($) Low ($) Volume 

 July N/A N/A 0 

 August 0.55 0.55 1,100 

 September(2) 0.50 0.50 49,000 

 October(2) N/A N/A 0 

 November(2) N/A N/A 0 

 December(2) 1.00 0.60 66,352 

2017    

 January 0.85 0.80 119,000 

 February 1 to 10 0.90 0.85 1,650 

Notes: 
(1) The Common Shares were listed and posted for trading on the TSXV on February 24, 2016. 
(2) Trading was halted on September 22, 2016 and resumed on December 20, 2016.  
 

USE OF PROCEEDS 

The net proceeds to the Corporation from the sale of the Offered Shares hereunder are estimated to be 
$9,979,863.50 after deducting the Underwriters’ fee of $594,886.50 (assuming 2,723,000 Offered Shares are 
sold to the President’s List Purchasers) and the expenses of the Offering, estimated to be $225,000.  If the 
Over-allotment Option is exercised in full, the net proceeds to the Corporation from the sale of the Offered 
Shares hereunder will be $11,502,628.25, after deducting the Underwriters’ fee of $692,084.25 (assuming 
2,723,000 Offered Shares are sold to the President’s List Purchasers) and the estimated expenses of the 
Offering of $225,000.  

All of the net proceeds of the Offering (including the net proceeds from the exercise of the Over-Allotment 
Option, if any) will initially be used by the Corporation for future acquisitions of businesses and for working 
capital and general corporate purposes. Western's targeted industries for acquisitions include: (i) financial 
services and insurance; (ii) retail and distribution; (iii) human services; (iv) agriculture and related services; 
and (v) special situations. Western's ideal acquisition size is between $10 million to $100 million and it will 
consider equity ownership between 30% to 100%. Management expects that the net proceeds from the 
Offering will only be sufficient for the Corporation to complete one acquisition which Western plans to 
complete in the next year. 

While the Corporation presently intends to use the net proceeds of the Offering as stated above, there may be 
circumstances that are not known at this time where a reallocation of the net proceeds may be advisable for 
business reasons that management believes are in the Corporation's best interests. The extent and timing of 
anticipated expenditures is dependent upon the potential acquisitions available to the Corporation. Until 
required for the Corporation's purposes, the proceeds will only be invested in securities of, or those guaranteed 
by, the Government of Canada or any Province thereof or the Government of the United States of America, in 
certificates of deposit or interest-bearing accounts of Canadian chartered banks, trust companies, credit unions 
or the Alberta Treasury Branches. 

PLAN OF DISTRIBUTION 

Offering 

Pursuant to the Underwriting Agreement, the Corporation has agreed to issue and sell, and the Underwriters 
have agreed to purchase on the Closing Date, subject to the terms and conditions contained in the Underwriting 
Agreement, 16,615,000 Offered Shares at a price of $0.65 per Offered Share, payable in cash to the 
Corporation by the Underwriters against delivery of the Offered Shares for aggregate gross proceeds of 
$10,799,750 (subject to any Common Shares issuable pursuant to the Over-Allotment Option). The 
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Corporation has agreed to pay a fee to the Underwriters in the amount of $0.039 per Offered Share sold 
($0.0195 per Offered Share for up to 2,723,000 Offered Shares sold to President’s List Purchasers), being an 
aggregate fee of $594,886.50 (or $692,084.25 if the Over-allotment Option is exercised in full, in each case 
assuming 2,723,000 Offered Shares are sold to President’s List Purchasers). The Corporation has also agreed 
to reimburse the Underwriters for certain of their expenses incurred in connection with the Offering and has 
agreed in the Underwriting Agreement to indemnify the Underwriters against certain liabilities. 

The Corporation has also granted the Over-allotment Option to the Underwriters to purchase up to an 
additional 2,492,250 Common Shares at a price of $0.65 per Common Share on the same terms and conditions 
as the Offering, up until 30 days after the Closing Date for the purpose of covering over-allotments, if any, and 
for market stabilization purposes.  If the Over-allotment Option is exercised in full, the total Offering will be 
19,107,250, the Underwriters’ fee will be $692,084.25 (assuming 2,723,000 Offered Shares are sold to 
President’s List Purchasers) and the net proceeds to the Corporation (before deducting expenses of the 
Offering) will be $11,727,628.25 (assuming 2,723,000 Offered Shares are sold to President’s List Purchasers). 
This short form prospectus also qualifies for distribution the grant of the Over-allotment Option and the 
issuance of the Common Shares pursuant to the exercise of the Over-allotment Option. A purchaser who 
acquires Offered Shares forming any part of the Underwriters’ over-allocation position, acquires those Offered 
Shares under this short form prospectus, regardless of whether the Underwriters’ over-allocation position is 
ultimately filled through the exercise of the Over-allotment Option or secondary market purchases. 

The obligations of the Underwriters under the Underwriting Agreement are several and not joint and may be 
terminated upon the occurrence of certain stated events. Such events include, but are not limited to: (a) there 
should occur or commence, or be announced or threatened, any inquiry, action, suit, investigation or other 
proceeding (whether formal or informal) other than any inquiry, action, suit, investigation or other proceeding 
based on alleged activities of the Underwriters, or any order is issued by any governmental authority, other 
than an order based on the alleged activities of the Underwriters, or any law or regulation is promulgated, 
changed or announced, which, in the reasonable opinion of the Underwriters (or any of them), is expected to 
prevent or materially restrict the trading in or the distribution of the Offered Shares or any other securities of 
the Corporation or would be expected to have a material adverse effect on the market price or value of the 
Offered Shares or any other securities of the Corporation; (b) there should develop, occur or come into effect 
or existence any event, action, state, condition or occurrence of national or international consequence, acts of 
hostilities or escalation thereof or other calamity or crisis or any change or development involving a 
prospective change in national or international political, financial or economic conditions, or any law, action, 
regulation or other occurrence of any nature whatsoever which, in the reasonable opinion of the Underwriters 
(or any of them), materially adversely affects or involves, or is expected to materially adversely affect or 
involve, North American financial markets generally or the business, affairs or operations of the Corporation 
or (c) there should occur any material change (financial or otherwise) in the business, affairs or operations of 
the Corporation or any change in any material fact such as is contemplated in the Underwriting Agreement 
(other than a change related solely to the Underwriters), or the Underwriters (or any of them) become aware of 
any undisclosed material information, which, in the reasonable opinion of the Underwriters (or any of them), 
could be expected to have a material adverse effect on the market price or value of the Offered Shares or any 
other securities of the Corporation. 

If an Underwriter fails to purchase the Offered Shares which it has agreed to purchase, the remaining 
Underwriter may, but is not obligated to, purchase such Offered Shares. The Underwriters shall be obligated 
severally to purchase on a pro rata basis the Offered Shares (other than pursuant to the Over-allotment Option 
except to the extent it shall have been exercised). The Underwriters are, however, obligated to take up and pay 
for all of the Offered Shares distributed under this short form prospectus if any of the Offered Shares are 
purchased under the Underwriting Agreement, subject to the exceptions set forth therein.  The offering price of 
the Offered Shares was determined by negotiation between the Corporation and the Co-Lead Underwriter, on 
its own behalf and on behalf of the other Underwriter.  

Pursuant to rules and policy statements of certain securities regulators, the Underwriters may not, at any time 
during the period ending on the date the selling process for the Offered Shares ends and all stabilization 
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arrangements relating to the Offered Shares are terminated, bid for or purchase Offered Shares. The foregoing 
restrictions are subject to certain exceptions including: (i) a bid or purchase if the bid or purchase is made 
through the facilities of the TSXV in accordance with the Universal Market Integrity Rules of Market 
Regulation Services Inc.; (ii) a bid or purchase made for or on behalf of a client, other than certain prescribed 
clients, provided that the client’s  order was not solicited by the Underwriters, or if the client’s order was 
solicited, the solicitation occurred before the period of distributed as prescribed by the rules; or (iii) a bid or 
purchase to cover a short position entered into prior to the period of distribution as prescribed by the rules.  

The Underwriters may engage in market stabilization or market balancing activities on the TSXV where the 
bid for or purchase of the Offered Shares is for the purpose of maintaining a fair and orderly market in the 
Offered Shares, subject to price limitations applicable to such bids or purchases. Such transactions, if 
commenced, may be discontinued at any time. 

Under the Underwriting Agreement, the Corporation has agreed that, from the date of the Underwriting 
Agreement and ending on the date that is 90 days following the Closing Date, it will not issue, or announce the 
issue of, any Common Shares or securities convertible or exchangeable into Common Shares without the prior 
written consent of the Co-Lead Underwriter (on behalf of the Underwriters), not to be unreasonably withheld, 
provided that notwithstanding the foregoing, the Corporation may, without such consent, grant options to 
directors, officers, consultants or employees of the Corporation, issue Common Shares on exercise to satisfy 
existing convertible or exchangeable securities or in connection with an asset or share acquisition in the normal 
course of business. 

The Underwriters propose to offer the Offered Shares initially at the offering price specified herein.  After a 
reasonable effort has been made to sell all of the Offered Shares at the price specified, the Underwriters may 
subsequently reduce the selling prices to investors from time to time in order to sell any of the Offered Shares 
remaining unsold.  In the event the offering price of the Offered Shares is reduced, the compensation received 
by the Underwriters will be decreased by the amount that the aggregate price paid by the purchasers for the 
Offered Shares is less than the gross proceeds paid by the Underwriters to the Corporation for the Offered 
Shares.  Any such reduction will not affect the proceeds received by the Corporation. 

Subscriptions for the Offered Shares will be received subject to rejection or allotment in whole or in part and 
the right is reserved to close the subscription books at any time without notice.  It is expected that closing of 
the Offering will occur on February 22, 2017, or such other date not later than the date that is 42 days 
following the date of the receipt for the short form prospectus as the Corporation and the Underwriters may 
agree. Except in certain limited circumstances: (i) Offered Shares issued under the Offering will be represented 
by a global certificate issued in registered form to CDS or its nominee under the book-based system 
administered by CDS or will be deposited directly with CDS; (ii) no certificates evidencing Offered Shares 
will be issued to purchasers of Offered Shares; and (iii) purchasers of Offered Shares will receive only a 
customer confirmation from the Underwriter or other registered dealer who is a CDS participant and from or 
through whom a beneficial interest in the Offered Shares is purchased.   

The TSXV has conditionally approved the listing of the Offered Shares including the Common Shares issuable 
on exercise of the Over-allotment Option, distributed under this short form prospectus, on the TSXV.  Listing 
of the Offered Shares is subject to the Corporation fulfilling all of the listing requirements of the TSXV. 

The Offered Shares have not been and will not be registered under the U.S. Securities Act or applicable state 
securities laws, and may not be offered, sold or delivered, directly or indirectly, within the United States, 
except in transactions exempt from the registration requirements of the U.S. Securities Act and applicable state 
securities laws.  The Underwriters have agreed that, except as permitted by the Underwriting Agreement and 
as expressly permitted by applicable United States federal and state securities laws, they will not offer, sell or 
deliver the Offered Shares within the United States.     
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RISK FACTORS 

Due to the nature of the Corporation’s strategy to acquire a diversified portfolio of established Western 
Canadian based private businesses and involvement in the glass repair business prospective investors 
should consider carefully all of the information set out in this short form prospectus and in the 
documents incorporated by reference herein and the risks attaching to an investment in the 
Corporation, including, in particular, the factors set out below and under "Risk Factors" in the Filing 
Statement, before making any investment decision.  All statements regarding the Corporation’s business 
should be viewed in light of these risk factors.  Investors should consider carefully whether an investment in 
the Offered Shares is suitable for them in light of the information in this short form prospectus and in the 
documents incorporated by reference herein and their personal circumstances.  Such information does not 
purport to be an exhaustive list.  If any of the identified risks were to materialize, the Corporation’s business, 
financial position, results and/or future operations may be materially affected.  Additional risks and 
uncertainties not presently known to the Corporation, or which the Corporation currently deems immaterial, 
may also have a material adverse effect on the Corporation’s business and prospects. 

There can be no certainty that the Corporation will be able to implement successfully the strategy set out in this 
short form prospectus and in the documents incorporated by reference herein.  No representation is or can be 
made as to the future performance of the Corporation and there can be no assurance that the Corporation will 
achieve its objectives. 

Investors should consult their own professional advisors to assess the tax, legal and other aspects of an 
investment in the Offered Shares.  

Acquisition strategy. 

The Corporation's strategy is to acquire a diversified portfolio of established Western Canadian private 
businesses. The Corporation only has limited funds to identify and acquire potential private businesses and 
there can be no assurance that the Corporation will be able to identify suitable private businesses and, if 
identified, successfully complete an acquisition. 

Access to capital. 

GlassMasters grows, in part, through start-up of glass repair and replacement locations. There can be no 
assurance that GlassMasters will have sufficient capital resources available to implement its growth strategy. 
Inability to raise new capital, in the form of debt or equity, could limit GlassMasters’ future growth. 

GlassMasters will endeavor, through a variety of strategies, to ensure in advance that it has sufficient capital 
for growth. There can be no assurance that GlassMasters will be successful in accessing these or other sources 
of capital in the future. GlassMasters uses financial leverage through the use of debt, which have debt service 
obligations. GlassMasters’ ability to refinance or to make scheduled payments of interest or principal on their 
indebtedness will depend on its future operating performance and cash flow, which are subject to prevailing 
economic conditions, prevailing interest rates, and financial, competitive, business and other factors, many of 
which are beyond its control. 

GlassMasters’ credit facilities contain restrictive covenants that limit the discretion of GlassMasters’ 
management and the ability of GlassMasters to incur additional indebtedness, to expand its windshield repair 
businesses, to create liens or other encumbrances, to pay dividends and fund distributions, to redeem any 
equity or debt, or to make investments, capital expenditures, loans or guarantees and to sell or otherwise 
dispose of assets and merge or consolidate with another entity. In addition, the credit facilities contain a 
number of financial covenants that require GlassMasters and its subsidiaries to meet certain financial ratios and 
financial condition tests. A failure to comply with the obligations under these credit facilities could result in an 
event of default, which, if not cured or waived, could permit acceleration of the relevant indebtedness. If the 
indebtedness were to be accelerated, there can be no assurance that the assets of GlassMasters would be 
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sufficient to repay the indebtedness in full with the result that Western could lose its entire investment in 
GlassMasters. There can also be no assurance that GlassMasters will be able to refinance the credit facilities as 
and when they mature. The credit facilities are secured by the assets of GlassMasters. GlassMasters is not in 
violation of the respective covenants in the loan agreements with the Toronto Dominion Bank and FWCU 
Capital Corp. 

Use of proceeds of the offering.  

The Corporation intends to use the net proceeds of the Offering as set out under "Use of Proceeds" in this short 
form prospectus.  However, these allocations are based on the current expectations of management of the 
Corporation and there may be circumstances that are not known at this time where a reallocation of the net 
proceeds of the Offering may be advisable for business reasons that management believes are in the 
Corporation’s best interests. 

The Offering may result in dilution of cash flow and/or net income on a per share basis.  

Although the Corporation expects that the net proceeds of the Offering will enhance the Corporation’s 
liquidity, to the extent that a portion of the net proceeds of the Offering remains as cash, the Offering may 
result in dilution to the Corporation’s cash flow and/or net income on a per Common Share basis.  

Western and GlassMasters are dependent on information technology systems, which are subject to 
certain risks, including cybersecurity risks and data leakage risks. 

Western and GlassMasters are dependent upon information technology systems in the conduct of their 
operations. Any significant breakdown, invasion, virus, cyber-attack, security breach, destruction or 
interruption of these systems by employees, others with access to Western's and GlassMasters' systems, or 
unauthorized persons could negatively impact their operations. To the extent any invasion, cyber-attack or 
security breach results in disruption to Western's and GlassMasters' operations, loss or disclosure of, or 
damage to, their data or confidential information, their reputations, businesses, results of operations and 
financial condition could be materially adversely affected. Western's and GlassMasters' systems and insurance 
coverage for protecting against cyber security risks may not be sufficient. Although to date Western and 
GlassMasters have not experienced any material losses relating to cyber-attacks, they may suffer such losses in 
the future. Western and GlassMasters may be required to expend significant additional resources to continue to 
modify or enhance their protective measures or to investigate and remediate any information security 
vulnerabilities. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Burstall Winger Zammit LLP, counsel to the Corporation, and Stikeman Elliott LLP, counsel 
to the Underwriters, based on the current provisions of the Tax Act, and any specific proposals to amend the 
Tax Act publicly announced by or on behalf of the Minister of Finance (Canada) prior to the date hereof, and 
provided that the Common Shares are listed on a "designated stock exchange" within the meaning of the Tax 
Act (which currently includes the TSXV) on the Closing Date, the Offered Shares will be a "qualified 
investment" for trusts governed by a registered retirement savings plan ("RRSP"), a registered education 
savings plan, a registered retirement income fund ("RRIF"), a deferred profit sharing plan, a registered 
disability savings plan and a tax-free savings account ("TFSA") (collectively "Exempt Plans").   

Notwithstanding the foregoing, the annuitant of a RRSP or a RRIF or the holder of a TFSA, as the case may 
be, will be subject to a penalty tax if the Offered Shares held in a RRSP, RRIF or TFSA are a "prohibited 
investment" and not "excluded property" for the purposes of the Tax Act.  Offered Shares will generally be a 
"prohibited investment" if the annuitant or the holder, as the case may be, does not deal at arm’s length with 
the Corporation for the purposes of the Tax Act or has a "significant interest" (as defined in the Tax Act) in the 
Corporation. 
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Prospective purchasers who intend to hold Offered Shares in an Exempt Plan should consult their own 
tax advisors with respect to their individual circumstances.  

INTERESTS OF EXPERTS 

As of the date hereof, the partners and associates of Burstall Winger Zammit LLP, as a group, owned, directly 
or indirectly, less than 1% of the outstanding Common Shares.  As of the date hereof, the partners and 
associates of Stikeman Elliott LLP, as a group, owned, directly or indirectly, less than 1% of the outstanding 
Common Shares.  The auditors of the Corporation are PricewaterhouseCoopers LLP, Chartered Professional 
Accountants, Calgary, Alberta.  PricewaterhouseCoopers LLP has confirmed that it is independent of the 
Corporation in accordance with the auditor’s relevant rules and related interpretations prescribed by the Code 
of Professional Conduct of the Chartered Professional Accountants of Alberta. The auditors of GlassMasters 
Autoglass Ltd. and ARG Wholesale Ltd. were Calvista LLP, Calgary, Alberta. Calvista LLP has confirmed 
that it is independent of GlassMasters Autoglass Ltd. and ARG Wholesale Ltd. in accordance with the 
auditor’s relevant rules and related interpretations prescribed by the Code of Professional Conduct of the 
Chartered Professional Accountants of Alberta. 

PROMOTER 

Scott Tannas may be considered to be the promoter of the Corporation in that he took the initiative in founding 
and organizing the Corporation.  The promoter holds, directly and indirectly, 449,000 Common Shares and 
270,000 stock options to purchase Common Shares. 

OTHER MATERIAL FACTS 

It was estimated in the Filing Statement that closing costs for Western were expected to be $160,000. Western 
believes closing costs will be closer to $390,000. Similarly, Sweet Pea Enterprises Inc.'s closing costs were 
estimated to be $400,000 in the Filing Statement and are now estimated to be closer to $590,000. 

In addition, there is a typo under the heading "Discussion of Operations - Segment Information" in the 
Management Discussion and Analysis for the period ended December 30, 2015 in the Filing Statement. The 
Total Assets for ARG Wholesale Ltd. for the 12 months ending November 30, 2015 should have been 
$2,311,000 instead of $2,114,000.  

AUDITORS, REGISTRAR AND TRANSFER AGENT 

The auditors of the Corporation are PricewaterhouseCoopers LLP, Chartered Professional Accountants, 
Calgary, Alberta.  Equity Financial Trust Company acts as the transfer agent and registrar for the Common 
Shares at its principal office in Calgary, Alberta. 

PURCHASER’S STATUTORY RIGHTS 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from 
an agreement to purchase securities.  This right may be exercised within two business days after receipt or 
deemed receipt of a prospectus and any amendment.  In several of the provinces, the securities legislation 
further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions of the price or 
damages if the prospectus and any amendment contains a misrepresentation or is not delivered to the 
purchaser, provided that the remedies for rescission, revision of the price or damages are exercised by the 
purchaser within the time limit prescribed by the securities legislation of the purchaser’s province.  The 
purchaser should refer to any applicable provisions of the securities legislation of the purchaser’s province for 
the particulars of these rights or consult with a legal adviser. 
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CERTIFICATE OF THE CORPORATION 

Dated:  February 13, 2017 

This short form prospectus, together with the documents incorporated by reference, constitutes full, true and plain 
disclosure of all material facts relating to the securities offered by this short form prospectus as required by the 
securities legislation of the provinces of British Columbia, Alberta, Saskatchewan, Manitoba, Ontario, New 
Brunswick, Nova Scotia, Prince Edward Island and Newfoundland and Labrador. 

 

(signed) "Scott Tannas"  (signed) "Richard Moore" 
Scott Tannas 
President, Chief Executive Officer 
and Director 

 Richard Moore 
Chief Financial Officer  
and Director 

 

 
 
 ON BEHALF OF THE BOARD 
 
 
(signed) "James F. Dinning"  (signed) "Dr. Kabir Jivraj" 
James F. Dinning 
Director 

 Dr. Kabir Jivraj 
Director 

 
 

 
CERTIFICATE OF THE PROMOTER 

 
This short form prospectus, together with the documents incorporated by reference, constitutes full, true and plain 
disclosure of all material facts relating to the securities offered by this short form prospectus as required by the 
securities legislation of the provinces of British Columbia, Alberta, Saskatchewan, Manitoba, Ontario, New 
Brunswick, Nova Scotia, Prince Edward Island and Newfoundland and Labrador. 

 
 
 
(signed) "Scott Tannas"  
Scott Tannas 
President, Chief Executive Officer and Director 
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CERTIFICATE OF THE UNDERWRITERS 

Dated:  February 13, 2017 

To the best of our knowledge, information and belief, this short form prospectus, together with the documents 
incorporated by reference, constitutes full, true and plain disclosure of all material facts relating to the securities 
offered by this short form prospectus as required by the securities legislation of the provinces of British Columbia, 
Alberta, Saskatchewan, Manitoba, Ontario, New Brunswick, Nova Scotia, Prince Edward Island and Newfoundland 
and Labrador. 

 

 
GMP SECURITIES L.P.  ACUMEN CAPITAL FINANCE PARTNERS 

LIMITED 

Per:  (signed) "Kevin Sullivan"  Per: (signed) "Kelly Hughes" 
 Kevin Sullivan 

Deputy Chairman 
  Kelly Hughes 

Vice-President 
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